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JOILON GN3GIAIC 


INDUSTRIAL ADHESIVES LIMITED 


June 3, 1975 


As your new President | have pleasure in 
reporting unaudited figures for the six 
month period ending April 30, 1975. 


Sales were up 9.4% over the same period 
last year. Earnings were up 5.5%. Al- 
though there has been noticeable soften- 
ing in some areas, your company has a 
very diversified line of products and 
serves a broad range of industry. This has 
helped to keep us on a fairly even keel. 


Your Board of Directors has chosen to 
invest surplus funds over the past six 
months in higher yield preferred stocks. 
This has resulted in a decrease of working 
Capital over the period but our current 
ratio remains strong at 3.35 to 1. 


It is with great sorrow that | must report 
to you the sudden death on May 15th 
of Charles Kalthoff. Along with the late 
Ernest Radford, he was one of the two 
founding members of this company in 
1946 and had been our President for 
many years. His dedication, leadership 
and knowledge of this business will be 
greatly missed by all our employees. It is 
our intent to carry on in the fine tradition 
he established for us to follow. He left a 
large place to fill but | feel with the help, 
loyalty and hard work of our staff, we will 
follow the road to continued success that 
he so ably patterned for us. 


D. L. ADAM 


President 


INDUSTRIAL ADHESIVES LIMITED 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 


Six Months Ended 


(UNAUDITED) 

s April 30, 1975 
Gross Operating Revenue... 6.5.0.0. cbc t ewe eee vn $2,733,593 
Profitbefore:income Taxes 3-3. bis enc ne ee $ 556,150 
INCOMEGa AXES. anton re rem eT. ce ea aes 255,275 
Net Profits S005 eae ce Wie et he ee eee $ 300,875 
Common Shares Outstanding ................ 00 e eee 400,000 
Earnings per’ Commornsnare.. 21ch. ona bis oe 75.2 cents 
Dividends paid per Common Share ................055 50 cents 


April 30, 1974 


$2,498,209 
$ 525,250 
240,050 
$ 285,200 
400,000 
71.3 cents 
36 cents 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


Six Months Ended 


(UNAUDITED) 

Source of Funds Ae TE 
Net Riotitvicgos ao ees oo ose ee ere $ 300,875 
Add: Depreciation, a non-cash outlay ............... 40,550 

Total Source of Funds, from Operations ............... $ 341,425 

Application of Funds 
Net Additions to Fixed Assets ...............000ceee $ 32,551 
Purchase of Investments—Net ................00005 262,250 
DIVIGONOS © Fcc c tee telies Ghee ee tee oe ae ieee ae 200,000 

TotatApplication:of Fundss.4.. ss... sees lee ee $ 494,801 

Increase (Decrease) in Working Capital ................ $ (153,376) 

Working Capital at Beginning of Period................ 1,437,567 

Working Capital at End of Period....................5. $1,284,191 


(For dividend declaration see over) 


April 30, 1974 


$ 285,200 
35,391 


$ 320,591 


$ 63,655 
10,000 
144,000 


$ 217,655 


$ 102,936 
1,087,617 


$1,190,553 


